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SALES (Millions $) 


1976 


ee ON 


1974 
Income (Loss) Before Taxes- - - - 
1973 


1972 
Net Income (Loss) - === = = am 


Total Shares Outstanding** - - = 
EARNINGS PER SHARE (DOLLARS) 


1976 Net Income (Loss) per Snare - - = 
fe Total Dividends- - - - - - - = 
1974 

1973 Dividends per Share - - - - - = 
1972 Shareholders’ Equity per Share - - 


$6.00 $5.00 $4.00 $3.00 $2.00 $1.00 = 
Additional Investment in plant, 


property and equipment - - - - 


SHAREHOLDER EQUITY PER SHARE (DOLLARS) 


Income on Shareholders’ Equity at 


ee Beginning of Year—%- - - - - = 
1975 
1974 Working Capital - - - - - = @ 
1973 
1972 Number of Employees - - - - - 


$18 $17. $16 $15 $44. $43 $12°S411 9S10-> $9 -S8 S7- S64.55 954 7S3) 52580) 


TEN YEAR summary of FINANCIAL HIGHLIGHTS 


1976 4975 1974 1973 1972 1974 4970 1969* 1968 1967 
$116,202,000 $104,204,000 $67,627,000 $38,044,000 $25,513,000 $19,688,000 $24,533,000 $33,787,000 $22,757,000 $22,506,000 
$26,053,000 $ 26,169,000 $13,287,000 $ 4,479,000 $ 2,869,000 $ 1,810,000 $ (1,390,000) $ 1,138,000 $ 3,299,000 $ 5,691,000 
$14,940,000 $ 14,987,000 $ 7,549,000 $ 2,506,000 $ 1,457,000 $ 885,000 ${( 678,000) $ 551,000 $ 1,600,000 $ 2,809,000 
2,980,400 2,980,400 2,911,000 2,900,300 2,811,700 2,811,700 2,808,850 2,808,100 2,804,200 2,773,200 
$5.04 99.13 $2.59 87¢ 52¢ 31¢ (24) 19¢ 57¢ $1.01 
$2,384,320 §9.-20/72,060 $ 582,200 = - = = 073,110. S.(.671,430. $ -554;430 
80¢ 70¢ 20¢ o = -~ — 24¢ 24¢ 20¢ 
$15.85 $11.64 $7.38 $4.99 $4.10 $3.58 93.26 $3.90 $3.55 $3.18 
$ 2,374,400 Hee 3037400 > 2000200 §=$ 2526200 S$ 648,800 S$ 208,100. $ 482.100 $ 452300 $ 491000 $ 623,200 
44.5 69.7 52.1 Zi 14.4 oF = 9.9 18.1 42.8 
$ 41,411,000 $ 30,566,000 $19,711,000 $14,888,000 $13,264,000 $ 8,787,000 $ 8,263,000 $10,833,000 $12,236,000 $ 6,542,000 
1,431 1,350 1,166 801 631 534 545 582 459 800 


“14 Month Period 


** Adjusted for 3-for-1 stock split in 1968 


Consolidated Statement of 
INCOME AND RETAINED EARNINGS 


FOR THE YEAR ENDED OCTOBER 31, 1976 
(with 1975 figures for comparison) 


NEL SALES =) 26 see Re a 


DEDUCT: 

Cost of goods sold- = -'+ - - -' = + =. - 
Selling and administrative expenses- - - - - - 
Interest and bank charges (net of interest earned) 


INCOME FROM OPERATIONS — - 
ADD: ©therincome = = = = -2- = -3-24. = - 


INCOME BEFORE INCOME TAXES - - - - - - - 
PROVISION FOR INCOME TAXES = - - = = - = = 


NET INCOME FOR THEVEAR:.-- = = = = = = = 
RETAINED EARNINGS AT BEGINNING OF THE YEAR - - 
DIVIDENDS PAID (80¢ per share, 1975 70¢ per share) - 
RETAINED EARNINGS AT END OF THE YEAR - - - - - 


NET INCOME PER SHARE 
(based on weighted average shares outstanding) 


1976 


$416,202,182 


1975 


$104,204,074 


85,932,582 74,377,886 
4,443,962 3,946,802 
185,317 155,255 
90,561,864 78,479,943 
25,640,321 25,724,131 
412,425 445,279 
26,052,746 26,169,410 
41,112,762 11,182,709 
14,939,984 14,986,701 
33,459,502 20,544,861 
48,399,486 35,531,562 
2,384,320 2,072,060 
$ 46,015,166 $_ 33,459,502 


$5.04 


$5.13 


The accompanying notes are an integral part of these financial statements. 


Consolidated Statement of 
CHANGES IN FINANCIAL POSITION 


1976 1975 
FOR THE YEAR ENDED 
From operations: 
Netincome - - - - - - - - - - = = = - = = = = $14,939,984 $14,986,701 (with 1975 figures for 
Items not affecting working capital: comparison) 
Depreciation and amortization- - - - - - - - - - = 902,793 715,415 
Deferred income taxes- - - - - - - - - - - = - = 75,743 227,495 
From operations - - - - - - - - - - - - = = 15,918,490 15,929,611 
Reduction of otherassets - - - - - - - - - - = = = = 30,915 N77 ASS 
Disposals of equipment Se Be eee 363,933 270,444 
Issue of capital stock for cash Se _ 298,828 
Jotal sources Of funds --- - - - -— - - = 5+ > 46,313,338 16,676,318 
USES OF FUNDS: 
INCI@WOUNS OO INC) ase ee a 35,604 2VE SIT 
Additions to plant and equipment - - - - - - - - - - - 2,338,762 2,822,073 
Reduction of long-term debt— 
TOI OCDKNOCN = = ee 650,000 650,000 
Capitalized lease obligations - - - - - - - - - - - - 59,628 59,628 
DIVIGCNGS PCId =. ==. = = 8 a 2,384,320 2,072,060 
jforal uses of funds - - = - - - += = = == += 5,468,314 5,821,138 
Increase in working capital - - - - oe 40,845,027 10,855,180 
Working Capital af beginning of the year - - - - - - = - = 30,566,126 19,710,946 
Working capital at end ofthe year- - - - - - - = - - - - $41,411,153 $30,566,126 
CHANGES IN ELEMENTS OF WORKING CAPITAL: 
Current assets—increase eee! 
COSh=- = ee ee SR ie aS Se $(16,245,137) S 4,038,988 
Aecoumis teceivable = - = = + =-.- - - = = = = -.> 6,282,998 (149,899) 
INVERIONES- =) 2 = - - = p= = - ee eH Re Ke 4,875,916 9,658,307 
PICDGIGICXDCISCS = a SS (127,962) 243,130 
Current liabilities — decrease (increase): 
Peeouns Davabpic Gnd Gcciued Charges - = -) = = = - = + (548,814) 1,858,301 1 
Customer deposits on future sales- - - - - - - - - - - 11,421,638 (3,258,001) The accompanying notes are 
Income taxes payable- - - - - - - - - - - - - = = 5,183,688 (1,528,918) Qn integral part of these 
Curent oonion oflong-ierm debi-. - = 2 -94.- - - --- 2,700 __ (6,728) financial statements. 


Increase in working capital - - - - - - - - - - - -- - $10,845,027 $10,855,180 


(with 1975 figures for comparison) 
ASSETS 


EERSRS PANTS BESTE BaP RRA TT ET I EL FS EE TI TT SIS II SL SE TI I TT TIES 


CURRENT ASSETS: 
Cost) = = = 
Accounts receivable - - - - - - - = = 
Inventones (NOIC 2) == 


Prepaid expenses - - - - - - - - - - 


Total current assets - - - - - - 


PROPERTY, PLANT AND EQUIPMENT (Note 3) - - 


Less accumulated depreciation - - - - - 


Net property, plant and equipment 


OTHER ASSEIS -°- - = - = =. == = | 


1976 4975 
$ 9,160,506 $25,405,643 
11,433,193 5,150,195 
37,053,810 32,177,894 
277,526 405,488 
57,925,035 63,139,220 
13,666,492 AEM e TAGS 
4,136,377 3,309,227 
9,530,415 8,422,478 
62,362 93,277 
$67,547,512 $71,654,975 


-onsolidated BALANCE SHEET as at october 31,1976 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


1976 1975 
CURRENT LIABILITIES 
Accounts payable and accrued charges- - - - - - - - - $10,082,916 S$ 9,534,102 
Customer deposits on future sales (Note 4) - - - - - - - - 5,605,923 17,027,561 
MNGOMmeIixes —- -— - = - - = - © - ee ewe ee 116,843 5,300,531 
Current portion of long-term debt - - - - - - - - - - - 708,200 710,900 
Total current liabilities - - - - - - - - - - =- - 16,513,882 32,073,094 
Wee ole) - = 2,818,335 3,527,963 Bo iOved Gy ie oad: 
DememiveDIN@OMETAXES — - — - - = - - = = - = = = > 928,299 852,586 
SHAREHOLDERS’ EQUITY: fe 
Capital stock (Note 6): 
Authorized: t 
RIE OCT iG OS OL MOOChVCIUS 9. i OY a ae Ee ee ees See 
4,000,000 non-voting Class A common shares 
of no par value Director 
Issued and fully paid: 
epee common shares - = - - - - - -----+-s 411,462 111,462 Ve 
2,046,500 ClassAcommon shares - - ------ - 1,130,368 1,130,368 Lt: Ye bevet. 
SO NSS SONS CC ee 46,015,166 CO OOA eA oe ls orate tee) ee 
jorclsparcholders’ equity -.- - - - - - --- 47,256,996 34,701,332 Director 


SI EI TT IE ITE IT TEE LSE LE LE ES EES EEL LL EE TELE TIE 


Se Re ee $67,517,512 $71,654,975 


The accompanying notes are an integral part of these financial statements. 


OCTOBER 31, 1976 


1. SUMMARY OF SIGNIFICANT ACCOUNTING 2. INVENTORIES 

POLICIES Inventories by major classification are: 

(a) Principles of Consolidation oS 1976 1975 
The consolidated financial statements Finished Goods... $12,282,522 S$ 7,609,810 
include the accounts of both subsidiaries, Work-iN-PlOC€$$ «oo. 8,108,726 9,430,643 

_ Versatile Parts Inc. and Versatile Gear & Raw materials 
Axle, Inc., which are wholly-owned United and supplies... 16,662,562 15,137,444 


States corporations. 

(6) Translation of Foreign Currencies 
The accounts of the company and its 
subsidiaries recorded in other than Cana- 
dian currency, have been converted to 
Canadian currency at the rate of ex- 
change which prevailed at October 31, 
1976, except for certain non-current items 
which are converted at historical ex- 
change rates. 


(c) Inventories 
Inventories are valued at the lower of cost 
(first-in, first-out basis) or market. Market 
represents replacement cost for raw 
materials and work in process and net 
realizable value for finished goods. 

(d) Depreciation 

The majority of depreciation is provided 

under the straight-line method. The princi- 
pal rates are 242% to 5% for buildings and 
10% for machinery and equipment. 


(e) Engineering, Research and Development 
Engineering, research and product 
development costs are charged to opera- 
ations as incurred. 


(f} Income Taxes 
Income taxes are computed on the tax 
allocation basis. Accordingly, the annual 
tax provision relates to the accounting 
income and comprises both taxes Cur- 
rently payable and taxes deferred due to 
timing differences between accounting 
and taxable income. 


$37,053,810 $32,177,894 


Inventories are valued at the lower of cost or 
market as explained in Note 1. 


. PROPERTY, PLANT AND EQUIPMENT 


Property, plant and equipment by major 
Classification is: 


1976 1975 
KONG ee ie $ 372,906 $ 337,048 
BUIGINOS:.. 3.2. 6,782,855 6,215,896 
Machinery and 
equipment... 5,934,107 4,609,759 
AUTOMObDIIGS:.... 433,850 425 934) 
Leashold 
improvements .............. 145,774 142/79, 


$13,666,492 $11,731,705 


Depreciation is provided at the rates described 
in Note 1, 


A subsidiary is leasing a manufacturing plant 
financed by the issue of City of Fargo Industrial 
Development Revenue Bonds. The City holds 
title to the property and is leasing it to the sub- 
sidiary for fifteen years, with annual rental pay- 
ments as set forth in Note 5, At the end of the 
lease period the subsidiary has the option to 
acquire the plant for $1 plus $133,080 payment 
in lieu of taxes. The lease has been capitalized 
and the related buildings and equipment are 
being depreciated under the company’s 
normal depreciation policy. 


4. CUSTOMER DEPOSITS ON FUTURE SALES 
The deposits represent prepayments under the 
company’s “Early Buyer's” program on tractors 
to be delivered after October 31, 1976. 


5. LONG-TERM DEBT 
Debt consists of: 


1976 1975 
jerprbankiogn 3. $4,750,000 $2,400,000 
Capitalized lease 

ObIGOOM= 23... = 1,068,335 TAZ 968 


$2,818,335 $3,527,963 


The term bank loan is repayable in annual — 
instalments of $650,000 through October 1978 
with a final payment of $1,100,000 in October 
1979. The loan is secured by a debenture and 
bears interest at prime bank rate plus 2% but 
not in excess of 10/2% which was the effective 
rate at October 31, 1976. Conditions to the loan 
include an undertaking to maintain working 
capital of $10,000,000 and permit the payment 
of dividends in any year of (1) up to 50% of the 
preceding year’s net income after deducting 
$650,000 or (2) alternatively, at the company’s 
option, up to 50% of the aggregate of the two 
preceding years’ net income after deducting 
$1,300,000. 

The capitalized lease obligation is represented 
by the City of Fargo Industrial Development 
Revenue Bonds, referred to in Note 3, which bear 
interest of 5.75% to 6.30% and mature serially in 
progressive annual amounts ranging from 
$60,000 U.S. in 1977 to $135,000 U.S. in 1988. 

The payments to be made by the subsidiary are 
guaranteed by the company and are in an 
amount equal to principal and interest pay- 
ments due on the bonds through 1988, 


Long-term debt interest of $396,553 (1975— 
$451,503) is included in charges to operation. 


Long-term debt, including the principal portion 


of the lease obligation, due in the next five 
years is $710,000 in 1977, $720,000 in 1978, — 
$1,175,000 in 1979, $80,000 in 1980 and $80,000 
in 1981. 


_ CAPITAL STOCK 


The company has an option to purchase certain 
leased land and buildings for $415,000 at the 
expiration of a lease on November 1, 1977, the 
purchase price to be paid through the issue of 
Class A shares at their then market price. If the 
option is not exercised, the vendor will have an 
option to purchase 77,210 Class A shares for 
$415,000 and the company will have a further 
option to lease the facilities for an additional 
five years, with an option to purchase for 
$330,200 at the expiration of the second five- 
year lease, the purchase price again to be paid 
through the issue of Class A shares, at their then 
market price. Rental payments under the lease 
are prepaid to November 1, 1977. 
Subsequent to the year-end the option was 
modified to provide the company with the right 
to purchase the property for $415,000 cash in 
1977 if the present controlling shareholders 
dispose of their shares. 

No share options were outstanding to officers of 
the company at fiscal year end. 

The controlling shareholders have entered into 
an agreement to sell their shares to Cornat 
Industries Limited. The agreement provides for 

a closing date of January 10, 1977. 


. ANTI-INFLATION LEGISLATION 


The company is subject to the anti-inflation 
legislation enacted by the Government of 
Canada to provide for the restraint of profit 
margins, prices, employee compensation and 
dividends. The company believes that if has 
complied with all requirements of existing 
legislation. 
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1600 RICHARDSON BUILDING, ONE LOMBARD PLACE, WINNIPEG, MANITOBA R3B0X3 _—204-943-0331 


oN Ee 


VERSATILE 
Oe We eee &, 


Wit—— 


2. 
PS 


| 


LEFT —This is the new Model 500 Four Wheel Drive Tractor featuring 
adjustable wheel width and power take off. 


ABOVE—This is the new Model 150 Four Wheel Drive Tractor and is 
shown with a bucket loader. Additionally the Model 950 and 825 
are illustrated. The Model 950 is the largest tractor manufactured by 
your Company featuring a 348 horsepower diesel engine. 


To the Shareholders of 
Versatile Manufacturing Ltd.: 


We have examined the consolidated 
balance sheet of Versatile Manufacturing Ltd. as 
at October 31, 1976 and the consolidated state- 
ments of income and retained earnings and 
changes in financial position for the year then 
ended. Our examination was rnade in accordance 
with generally accepted auditing standards, and 
accordingly included such tests and other pro- 
cedures as we considered necessary in the 
circumstances. 


In our opinion these consolidated — 
financial statements present fairly the financial 
position of the company as at October 31, 1976 
and the results of ifs operations and the changes 
in its financial position for the year then ended, in 
accordance with generally accepted accounting 
principles applied on a basis consistent with that 
of the preceding year. 


Vee A ne ee 


December 22, 1976. Auditors 
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1976 1975 1974 
0S SN AYE ITE SETTLE ZTE SEM TESS SSE ESTES ED TFS ORR SP ig BEDE OS EB TSE ED TET I ETI EOD LSE I TED IE ELE TL IE ET 
ASSEIS: Cash (233 = ee $ 9,160,506 $25,405,643 $21,366,655 
Trade receivables—net - - - - 11,433,193 5,150,195 5,300,094 
Inventory - - - - - - - - - 37,053,840 32,177,894 22,519,587 

Income tax refundable - - - - _ = = 
Prepaid expense - - - - - - 277,526 405,488 162,358 
Total current assets- - - - - - 57,925,035 63,139,220 49 348,694 

Property, plant, and 

equipment—at cost - - - - 13,666,492 11,737,709 9,019,260 
Less accumulated deprec.- - - 4,136,377 3,309,227 2,656,666 
Net property, plant & equip. - - 9,530,115 8,422,478 6,362,594 
Otherassets - - - - - - - - 62,362 93,277 277,005 

Deferred income taxes - - - - —_ — _ 
TOTAL a= oe ee $67,517,512 $71,654,975 $55,988,293 

LIABILITIES: Bank advances- - - - - - - $ — S a 2s 
Accounts payable- - - - - - 10,082,916 9,534,102 11,392,403 
Customer deposits on future sales 5,605,923 17,027,561 13,769,560 
Income faxes- - - - - - =- - 116,843 5,300,531 3,711,018 
Current portion of long-term debt 708,200 710,900 704,172 
Total current liabilities- - - - - 46,513,882 32,573,094 29 637,748 
Long-term debt- - - - - - - 2,818,335 3,527,963 4,237,591 
Deferred income taxes - - - - 928,299 852,586 625,091 
SHAREHOLDERS’ EQUITY: Capitalstock- - - - - - - - 4,244,830 1,241,830 943,002 
Retained eGinings === ae =. 46,015,166 33,459,502 20,544,861 
Total shareholders’ equity - - - 47,256,996 34,701,332 21,487,863 
ESE AR TOTS MEET EASY NOES SRE BIS BSE FDOT ETE IO DEF EI PE CEE EARLE 1 TI EDIE NE ID EE CLE LE PEC TEE LS ELIE 5S EL IIE OPT SET TE EE TE TIE LR STEELE TT TT TE 
TOTAL --2 = = = Bee = $67,517,512 $71,654,975 $55,988,293 


a2 


1973 1972 4974 4970 1969 4968 1967 
$16,021,231 $ 3,898,302 he Oe ae ag. eis 64 
2,689,672 5,741,310 7,029,622 9,943,483 412,894,817 15,683,199 12,987,933 
13,786,239 9,169,398 6,543,727 7,779,927 6,943,396 8,212,067 6,054,290 
- has A 9,005 904,477 206,924 & 
183,959 346,028 117,564 127,501 108,995 51,769 70396 
32,681,101 19,155,038 13,690,913 17,859,916 20,851,685 94,153,959 19,112,619 
7,001,974 4,710,642 4,225,869 4,114,881 3,805,688 3,537,478 3,118,553 
2,115,059 1,791,127 1,509,066 1,269,993 1,015,756 786,189 570,931 
4,886,915 2.919.515 2,716,803 2,844,888 2,789,932 2,751,289 2,547,622 
173,103 79,316 99,991 124,702 159,036 208,677 135,224 
- a a 330,640 a Ee ao 
$37,741,119 $22,153,869 $16,507,707 $21,160,146 $23,800,653 $27,113,925 $21,795,465 
ce es $ 1,716,964 $ 7,173,439 $ 6,378,994 $ 7,810,805 S$. 9,898,457 
6,913,754 3,265,760 1,757,260 1,222,985 2,439,577 2,907,188 1,185,899 
9,487,296 817,713 : SS z = = 
692,814 1,157,609 229,738 ss = = 1,486,739 
699,690 650,000 4,200,000 4,200,000 4,200,000 1,200,000 as 
17,793,554 5,891,082 4,903,962 9,596,424 10,018,571 11,917,993 12,571,095 
4,942,250 4,350,000 4,200,000 2,400,000 3,600,000 4,800,000 a 
523,110 398,168 346,313 o 342,371 448,000 390,000 
904,268 = 173 136 443,136 434,586 432,336 A18,236 232,886 
43,577,937 11,071,483 9,614,296 8,729,136 9,407,375 9,529,696 8,601,484 
14,482,205 11,514,619 10,057,432 9,163,722 9,839,711 9,947,932 8,834,370 
b 
$37,741,119 $22,153,869 $16,507,707 $21,160,146 $23,800,653 $27,113,925 $21,795,465 
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a 


INCOME AND RETAINED EARNINGS: NG} Sales = a 2S a4 ee ee 


Cost of goodssold- - - - - - 
Selling and administrative expenses- - - - - - 
INfSrest si Sy Sica ce es 4 ee re 


Income (loss) from operations - - - - - = = = 
Otherincome - - - - - - 


Income (loss) before faxes - - - - - = - = = 
Provision for (recovery of) Taxes - - - = = - = 
Net ineome (loss). == =< = ia 
Retained earnings at beginning of the year - - - 


DIVIGGD Se ee ee ee 


Retained earnings at end of the year- - - - - - 


CHANGES IN FINANCIAL POSITION: Funds provided from operations - - - - - - - 
Reduction of morgage receivable - - - - - - 
Proceeds from long-term debt and capital stock - 


Dividends declared to shareholders - - - - - - 
Additions to properties, net of disposals eae 
Additions to other assets (decrease)- - - - - - 
Retirement of long-term debt - - - - - - - - 


Increase (decrease) in working capital - - - - - 
Working capital at beginning of the year - - - - 


Working capital at end of the year - - - - - - 


CHANGES IN ELEMENT OF WORKING CAPITAL: Current assets-increase (decrease): 
COSN ae a oe 
Accounts receivable - - - -- - - = = = = 
Inventones: =) 2 ee er a 
Income tax refundable - - - - - - - - - - 
Prepaid expenses - - - - -- - - - = - = 

Current liabilities-decrease (increase): 

Bank advances- - - - - - - - - = += = = 
Accounts payable and accrued charges - - - 
Customer deposits on future sales 
Income taxes payable - - - - - - - - = - 
Current portion long-term debt - - - - - - - 


Increase (decrease) in working capital - - - - 


1976 


$4116,202,182 


85,932,582 
4,443,962 
485,317 


90,561,864 


25,640,321 
412,425 


26,052,746 
41,412,762 


14,939,984 


__ 33,459,502 


48,399,486 


2,384,320 
$ 46,015,166 


$ 15,918,490 


15,918,490 


2,384,320 
2,010,430 
(30,915) 
709,628 


10,845,027 
30,566,126 


$44,414,453 


$ (16,245,137) 
6,282,998 
4,875,916 


(127,962) 
(548,844) 


11,421,638 
5,183,688 


2,700 


sss 


$ 10,845,027 


1975 


$104,204,074 


74,377,886 
3,946,802 
159,255 


78,479,943 


25,724,131 
445,279 


26,169,410 
11,182,709 


14,986,701 
__ 20,544,861 


39,931,562 
2,072,060 


$_ 33,459,502 


$ 15,929,611 


298,828 
16,228,439 


2,072,060 
2,769,006 
(177,435) 
709,628 


10,855,180 
19,710,946 


’ 8) 30/566,426 


S$ 4,038,988 
(149,899) 
9,658,307 


243,130 


1,858,301 
(3,258,001) 
(1,528,918) 


(6,728) 


$10,855,180 


1974 1973 1974 4970 1969* 4968 1967 
627,310 $38,043,677 $25,513,479 $19,687,925 $24,532,921 $33,786,627 $22,756,828 $22,505,979 
|,650,036 30,691,883 20,829,597 16,097,502 23,139,866 29,982,231 17,585,991 15,638,167 
898,058 2,523,179 1,736,479 1533310 4615153 1,438,806 1,005,659 872,124 
(64,408) 660,152 441,876 O81 Al — 1305175 . _ 1338,736 : 959,478 378/697. 
483,686 33,875,214 23,007,952 18,312,283 26,110,194 32,759,773 __ 19,551,128 16,888,988 
143,624 4,168,463 2,505,527 | 1,375,642 (1,577,273) _ 1026804 3,205,700 5,616,991 
143,280 310,645 : 363,029 434,438 _ 187.770 100185 93191 73,936 
286,904 4,479,108 2,868,556 1,810,080 _ (1.389,503) 1,138,039 3,298,891 5,690,927 
737,780 1,972,654 1,411,369 924,920 (711,264) 88/244 1,699,249 2,881,756 
549,124 2,506,454 4,457,187 885,160. (678,239) 550,795 1,599,642 2,809,171 
577,937 11,071,483 9,614,296 8,729,136 9,407,375 9.529.696 8,601,484 6,346,743 
127,061 13,577,937 11,071,483 9,614,296 8,729,136 10,080,491 10,201,126 9,155,914 
582,200 — = oe SS 673,116 674,430 554,430 
1,544,861 $13,577,937 $11,071,483 $ 9,614,296 - $ 8,729,136 $ 9,407,375 $_ 9,529,696 $ 8,601,484 
3 289,802 $ 3,017,889 $ 1,848,238 $ 1,861,728 ~§ (1,029,543) 8 712645 $ 1,920,374 S$ 3,096,254 
- 7,123 6,713 6,329 5965 6,528 5,248 4,947 
38,734 4,053,382 3,150,000 _8,550 2 2290 14,100 4,876,600 Le 22.400 
328,536 4,078,394 5,004,951 1,876,607 (1,021,328) 793,273 6,802,222 3,123,601 
582,200 — - = ~ 673,116 671,430 554,430 
108,083 2,347,642 527,946 153,148 348,294 323,009 436,350 556,889 
110,195 107,161 — - -— | — - = 
704,659 = = _ 1,200,000 1,200,000 1,200,000 = — 
1,823,399 1,623,591 4,477,005 523,459 (2,569,622) (1,402,852) 5,694,442 2,012,282 
1,887,547 13,263,956 8,786,951 8,263,492 10,833,114 12,235,966 6,541,524 4,529,242 
710,946 $14,887,547 $13,263,956 $ 8,786,951 $ 8,263,492 $10,833,114 $12,235,966 $ 6,541,524 
1,345,424 $12,122,929 $ 3,898,302 $ = S$ = S$ = So = S$ = 
2,610,422 (3,051,638) (1,288,312) (2,913,861) (2,951,334) (2,788,382) 2,695,266 5,007,625 
3,733,348 4,616,841 2,625,671 (1,236,200) 836,531 (1,268,671) QNST TIT, 3,830,030 
= = = (9,005) (895,472) 697,553 206,924 - 
(21,601) (162,069) 228,464 (9,937) 18,506 57,226 (18,627) 42,613 
= =: 1,716,964 5,456,475 (794,445) 1,431,811 2,087,652 (6,748,302) 
1.478 649) (3,647,994) (1,508,500) (534,275) 1,216,592 467,611 (1,721,289) (189,121) 
1,282,264) (8,669,583) (817,713) = = S ‘be a 
3,078,799) 464,795 (927,871) (229,738) - — 1,486,739 69,437 
(4,482) (49,690) 550,000 - - - (1,200,000) = 
1,823,399 $ 1,623,591 $ 4,477,005 6 523,459 $(2,569,622) $(1,402,852) $ 5,694,442 § 2,012,282 


rr nn TT Egg 


4972 


“Fourteen. 


Month Period 


! 


